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PAPUA NEW GUINEA 
SUMMARY 


The Papua New Guinea economy remains buoyant, driven by 
continued high prices for three of its four major exports, 
coffee, cocoa and copra. The Kina has appreciated by 13 
per cent relative to the U.S. dollar since August 1977, and 
while foreign exchange reserves have fallen from a September 
1977 high of US$475 million they still remained a healthy 
US$454 million in March 1978. The outlook for next year 
also looks excellent as prices are expected to remain high 
for the major commodities, and production levels are expect- 
ed to remain constant or increase slightly. 


Current Australian Aid is running at US$247 million per 

year and is expected to increase slightly next year. In 
addition Papua New Guinea has commitments from the Asian 
Development Bank, World Bank, European Economic Community 
and other donors for at least another US$65 million in loans 


and grants over the next few years. This aid is expected to 
increase. 


There has been a substantial increase in private investment 
in the past year,particularly in light manufacturing and 
the wholesale/retail sectors. This investment boom is ex- 
pected to continue through at least mid 1979. 


Considerable opportunities remain for U.S. investors, 
especially in government priority areas of forestry, mining, 
and plantation rice. The GPNG has already done preparatory 
studies on many of these projects and has some seed money 
to help finance feasibility studies on others. Export 
opportunities for U.S. firms also remain good, especially 
in all types of machinery, forestry equipment, refrigeration 
equipment, consumer goods - particularly foodstuffs - and 
power generating equipment. There are excellent opportuni- 
ties for both American trading companies and construction 
firms. END OF SUMMARY. 





TABLE I - KEY ECONOMIC INDICATORS - PAPUA NEW GUINEA 


All values in million Kina Exc! e Rates: K1.00 = (12/74) $1.32; 
unless otherwise specified (12/75) $1.33; (12/76) $1.23; (12/77) 
$1.30; (8/78) $1.43. 


ITEM A (FY75) B (FY76) C (FY77) C % Change 
Year ending 6/30 fromBtoC 


INCOME, PRODUCTION, EMPLOYMENT 


GDP at Current Prices 1056.9 1202.0 
GDP - Market Component ; 879.5 1017.5 
GDP - Non Market Component 177.4 184.5 

GDP at Constant FY73 Prices 810.7 855.6 

Per Capita GDP, Current Prices 383 425 

Gross Fixed Capital Formation 

(Current Prices) 163.6 190.9 


MONEY AND PRICES 
Money Supply (last Wed. of December) 


M 1 (cash plus demand deposits) 
M2 (1 plus time accounts) 

M 3 (@ 2 plus savings deposits) 
Public Debt Outstanding (June 30) 
External Debt (June 30) 


Interest Rates: 
Savings Banks Deposit Rate (%) (Nov.). 
Commercial Loans-weighted average (Nov.) 
Consumer Price Index (1971-100) (12/30) 


BALANCE OF PAYMENT AND TRADE 


Gold & Foreign Exch. Reserves (12/30) 
Balance of Payments (b) 
Balance of Trade (Goods & Services) 


Exports 
U.S. Share (c) (%) 
ic 


s 
U.S. Share (c) (G) 
MAIN U.S. EXPORTS: MIL.USS (FY75/76) TOTAL: 
Machinery & Transport Equipment 
Chemicals 


FOOTNOTES : 

(a) It is difficult to put much meaning to the changes in these figures since a 
currency change has been taking place. Prior to 1976 money supply “igures include 
holdings of Australian currency. Starting in 1976 money supply figures are for 
Kina Holdings only, but the large increases may have come from further conversion 
of Australian dollars into Kina. The dual currency system only ended in PNG on 
12/31/75. 

Current and capital accounts including aid transfers 
Share of exports or imports of merchandise only (FOB) 
Not available 





CURRENT ECONOMIC SITUATION AND TRENDS 
Production: 


The Papua New Guinea economy is really two separate enti- 
ties: a subsistence economy and a market economy. The 
subsistence sector has remained fairly stable in absolute 
terms over the past several years, but has declined in 
importance relative to the market sector. In fiscal year 
1970-71 the subsistence economy was estimated to be 22 

per cent of measured national output, while in fiscal year 
1976-77 it was only 15 per cent. 


The market side of the economy is highly sensitive to 
events outside of its control--commodity prices--and to 
political decisions of aid-giving countries (mainly Aust- 
ralia). In 1976-77, exports totaled almost 45 per cent of 
market gross domestic product. Transfers of foreign re- 
venue, both current and capital, to the government totaled 
K211 million (roughly US$270 million), or almost 17.5 per 
cent of market GDP. 


The relative importance of the various commodity exports 
can be seen in Table II. It should be noted that agricult- 
ural exports are not traditionally dominated by any commod- 
ity--a situation which helps stabilize aggregate rural 
incomes. 


Despite high prices, coffee production in CY1977 fell to 

1975 level of 37,000 tons, a 22.5 per cent drop from 
48,000 ton record crop of 1976. The fall has generally 
been attributed to a prolonged rainy season, a 

natural decline expected after a bumper crop and a reluc- 
tance of the small holders - who produce 70 per cent of 

the coffee - to harvest the crop in a declining market. 
Despite indications of a bumper crop early this year coffee 
sales as of mid August have been disappointing and the 
current expectation is that this year's crop will be 40- 
42,000 tons, In the long term the Papua New Guinea coffee 
industry looks healthy as considerable new planting is being 
reported by agricultural extension workers. Last year these 
reports were discounted by the private sector but now there 
is greater agreement on their accuracy. 


Cocoa production fell slightly in the last year but long 
term prospects are for a fairly constant level of exports. 





TABLE II 
Percent of Market GDP 


1974/75 1975/76 1976/77 


COPPER CONCENTRATE 
COFFEE 

COCOA 

COPRA 

COPRA OIL 

TIMBER/ PLYWOOD 
PALM OIL 


TEA 


0 ‘3 
0 .0 
8 4 
4 4 
7 19 
6 2 
8 8 
5 32 
3 3 


RUBBER 


In New Britain - once the country's largest producer of cocoa 
- there has been a steady decline in production due to the 
reluctance of expatriate plantation owners to reinvest given 
land pressures which may force localization of cocoa planta- 
tion ownership. However, in Bougainville and New Ireland 
considerable new planting is taking place by both small 
holders and plantations. Bougainville has now surpassed 

New Britain as the major producer of cocoa. 


Copra production rose last year in a traditional supply re- 
sponse to higher prices. Production in CY FY1978 is expect- 
ed to be a 135,000 tons, compared to last year's production 
of 128,000 tors. However, plantings of coconut trees are at 
a stand-still. Expatriate plantation owners are reluctant 
to make long term investments. (It takes 7 years to bring 

a coconut palm into production). With a fall in production 





of locally managed plantations the government has stopped 
taking over expatriate plantations, but it may take several 
years before this reflects itself in increased confidence 
among expatriate planters. In addition, the Department of 
Primary Industries is not encouraging small holders to in- 
erease plantings of coconut palms at this time since it 
intends to introduce a new hybrid palm in the next two years. 


Tea production has risen slightly as the government continues 
to attempt to diversify the agricultural base. 


A plan to modernize and expand the rubber industry has been 
approved by the Papua New Guinea Government. Since 1972, 
rubber production has declined by almost one third. The pro- 
posed expansion will be heavily dependent on foreign invest- 
ment to assist in a nuclear estate based expansion program. 
Improved quality control measures are also an important 
element in the new plan. Nevertheless with Papua New Guinea's 
high wage costs it is unlikely that rubber will ever become 

a major part of Papua New Guinea's total exports. 


Forests products should be a growth industry in Papua New Guinea 
Guinea, but new investment has been discouraged by low world 
prices and restrictive government conditions. The government 


is now planning new measures to re-stimulate the industry, 
including promotion of log exports - previously restricted in 
favor of sawn timber exports - and new tax incentives for the 
sawmilling industry. The government hopes to triple log ex- 
ports in the next three years. 


Prices and the Exchange Rate: 


Papua New Guinea has followed a hard currency policy which 
has paid off in both stable prices and an appreciating ex- 
change rate. The cost of living fell .39 per cent in the 
first quarter of 1978 and fell by .33 per cent in the second 
quarter. Papua New Guinea's cost of living index needs re- 
vision and probably underestimates the rate of inflation, but 
nevertheless Papua New Guinea's record is quite creditable. 
Since the economy is an open one - with prices determined 
internationally - the monetary authorities' main tool for 
combating inflation is manipulation of the exchange rate. 

For the past year the Central Bank has minimized the impact 
of world wide inflation by upvaluing the kina relative to a 
trade weighted bundle of currencies which includes the Aust- 
ralian and U.S. dollars. The value of the kina has risen 
from US$1.26 in August 1977 to US$1.43 in August 1978. During 
that same period foreign exchange reserves fell slightly from 





Source: Dept. of 
Primary Industries and 
Bank of Papua New Guinea 


Year 
July/June 


COCOA 


COFFEE 


Exchange Rates: 


FY1974-75 


fons Value| Tons Value| Tons Value| Tons Value 


5.5 40.0 


6.8 33:5 


95.5 28.8 


26.5 14.3 


K1.00 = 
(12/77) 


(12/74) 
$1.30: 


TABLE III - AGRICULTURAL EXPORTS - MAJOR COMMODITIES 


Quantity expressed in thousands of metric tons 
Values expressed in millions of Kina 


FY1975-76 


30.5 28.6 


ak ES 


95.6 12.0 


mae - 3 


4.5 28 


6.6 


«ho 


4.0 


$1.32; 
(8/78) 


FY1976-77 


m0 3.1 


49.8 132.6 


62.5 19.2 


ao.e 12.2 


&6 3.4 


26.9 68.5 


3.4 .49 


a9. Ge 


(12/75) 
$1.43. 


CY76 


31.3 39.0 


48.5 100.2 


7 ii 


5.5 $2 


4.6. 3.0 


zi.3 668 


$1.33; 


(12/76) 


CY77 


Tons Value 


29.4 86.4 


37.5 143.4 


88.9 23.2 


28.6 11.8 


Sid. 2&9 


8.6 


$1.23; 





an all time high of US$475 million to US$454 million, but 
this was due mostly to repayment of a large overseas loan 
by Bougainville Copper. 


The Embassy does not expect any major changes in the trade 
weighted exchange rate in the next few months. A declining 
balance of payment surplus and complaints from Papua New 
Guinea exporters are likely to make the authorities more 
cautious about further appreciation. An over valued ex- 
change rate would only temporarily postpone the domestic 
impact of imported inflation and lead the way for a future 
devaluation which would have a doubled impact of current and 
future world inflation on the domestic economy. 


The Budget: 


The 1978 Budget calls for an expenditure of kina 485.8 
million (US$700 million) an increase of some three per cent 
in real terms over last year's estimate final expenditure. 
Estimated total receipts will be kina 476.2 million (US$686 
million). The budget includes provisions for transfer of 
major government functions from the Central Government to 
the new Provincial Governments, new investment incentives, 
and the introduction of the National Public Expenditure Plan. 


The National Public Expenditure Plan is an attempt to out- 
line major public expenditures for the four years 1978-1981 
in order to bring them in line with National Priorities. In 
addition, it will give the multinational organizations and 
donor nations a guide to Papua New Guinea priority develop- 
ment needs. The Plan is based on assumptions that are at 
least mildly optimistic, but it will be revised each year 
and should serve as an excellent guide to U.S. investors and 
businessmen interested in opportunities in Papua New Guinea. 


Next year's budget is now in the drafting stage. While 
little information is currently available it is known that 
the government is considering borrowing 30 million dollars 
internationally to cover an expected deficit. Part of this 
deficit will come from the exhaustion of the surplus of the 
Mineral Resources Stabilization Fund - whose revenues come 
from taxes on Bougainville Copper. 


Public Service: 


One dark note on the horizon is the dispute between the 
Public Service Commission and expatriate government employees 
over conditions of service. Though this is an annual dispute, 





it appears much more severe this year and could lead to the 
departure of substantial numbers of technical personel. It 
should be noted, however, that the Government continues to 
recognize the need for this technical expertise. 


Wages: 


The government-set minimum wage for urban workers in the 
larger cities is K28.46 (US$40.98) and K23.29 (US$33.54) in 
the smaller towns. Agricultural workers receive a minimum 
wage of K10.23 (US$14.,73). 


The government and the Public Service Commission have agreed 
to a wage agreement that will freeze public service wages at 
their current levels except for a 100 per cent cost of liv- 
ing adjustment. 


This September 1977 agreement will last for three years. A 
similar agreement has been decided in arbitration by the 
Minimum Wages Board for the private sector. The Minimum 
Wages Board criticized the government public service agree- 
ment as being unjustifiably optimistic in light of current 
economic conditions, but felt constrained to follow the same 
general formula in the interest of industrial harmony. High 
wages in the low and medium ranks of the public service have 
caused considerable problems for the private sector. Its 
newly trained employees leave that sector for government 
employment. At the higher rank, government wages are low 
relative to those in the private sector, and many highly ex- 
perienced government bureaucrats are now leaving for private 
business. The government is now trying to find a remedy for 
the latter problem, but so far does not seem to recognize 
the former. 


Foreign Aid: 


Papua New Guinea continues to attract considerable foreign 
aid. For the period July/June 1978/79 Australia is providing 
A$215 million (US$247 million). Still to be determined is 
the aid for the following two years but it will be a minimum 
of A$180 million (US$207 million) per year. This aid is of 
crucial importance to the country's economic health and es- 
pecially to the provision of public services. Much of the 
tax revenues from the potential mineral developments will 
have to be used to replace this aid if this agreement is not 
renewed. 





For the next few years Papua New Guinea has commitments 

from donors for at least another 65 million dollars in 

loans and grants. These donors include ADB, World Bank, 
European Economic Community, Japan, New Zealand, Kuwait and 
Germany. In most cases procurement is untied. Donors are 
beginning to find that Papua New Guinea has a reasonably 

well organized and coherent development program. The Embassy 
expects to see a substantial increase of aid in the next few 
years. 


The U.S. has no direct aid program to Papua New Guinea but 
gives some aid through private voluntary organizations. 

This totals about US$1.2 million dollars for the period 1977 
through 1979. 


Domestic Consumption and Investment: 


According to the government of Papua New Guinea estimates, 
the export boom in coffee and cocoa lead to an increase in 
real income of 5.5 per cent in FY1977. Accompanying this 
has been a large increase in private consumption expenditure. 
In 1975 this totaled K521 million (US$688 million). This 
rose to K567 million (US$754 million) in 1976 and K609 
million (US$745 million) in 1977. This increase consumption 
may have in turn led to substantial increase in private in- 
vestment which rose 8.4 per cent between FY1976 and FY1977. 
Though no figures are yet available the Bank of Papua New 
Guinea reports that a high level of investment expenditure 
has continued in FY1978. The greatest activity appears to 
be in the light manufacturing and wholesale/retail sectors. 
A sharp increase in trade inquiries to the Embassy commer- 
cial section seems to confirm these reports. 


The decline in international coffee prices will likely be re- 
flected in a drop in consumption expenditures in CY1979. A 
drop in investment could follow in late 1979, or early 1980, 
but investment decisions in that period will probably be 
dominated by the decision, either to proceed or delay develop- 
ment of the Ok Tedi Copper mine. 


Foreign Investment and Trade: 


The past year has been a comparatively quiet one for foreign 
investment. Work has continued on the feasibility studies 
for the Ok Tedi copper project. Partners in the consortium 
are Broken Hill Pty. Ltd., Amaco and Kupferexplorationsgess- 
ellschaft MBH. Reports now indicated that the ore body is 





240 million tons, with a copper ore content of .85 per 
cent. An overburden with a high gold content may make the 
project feasible. In a March 1978 meeting of the Consortium 
it was reported that the estimated development costs of the 
Ok Tedi copper site could be as much as 1 to 1.2 billion 
dollars. The Embassy understands that the consortium is now 
considering a proposal to mine the ore body at a slower rate, 
and with greater automation. Development costs might drop 
to 400 to 500 million dollars. In the meantime the govern- 
ment has offered to pick up a greater share of the infra- 
structure costs. By May 1979, the consortium must make a 
decision to abandon or proceed with the project. They will 
then have one year to obtain finance. 


The Consortium of firms involved in the Frieda River project 
have also continued negotiations with the government. The 
Consortium consists of Mt. Isa Mines and a group of Japanese 
companies led by Sumatomo. They are reportedly looking for 
a third partner. Indications are that the Frieda River ore 
body could be as big and almost as rich as the Bougainville 
Copper Mine. 


Esso is now beginning to drill a exploratory well in the 
swamp between the Gulf and Western Provinces. Gulf Oil is 
planning on spending 8 million dollars to drill a well in 
the Western Province near Kiunga, and has tentative plans to 
drill as many as six wells in the next six years. Amax has 
now negotiated an agreement with the Japanese firm, Kawasaki 
Steel Corp., for the exploration and possible development of 
chromite in the beach sands on the Morobe coast. Initial 
estimates indicate a possible ore body of 2.7 million tonnes. 


Starkist and the government of Papua New Guinea are now in 
what it is hoped to be final negotiations to establish a 
fishing company and cannery on Manus Island. Plans call for 
Starkist to take a 40 per cent interest, the Papua New Guinea 
government to take another 40 per cent, and the International 
Finance Corporation 20 per cent. The cannery is expected to 
be able to produce 60 tonnes of skipjack per day. The com- 
pany will also take over Starkists residence fleet of two 
mother ships and 17 catcher boats. 


The Embassy continues to receive frequent visits from U.S. 
bankers. This year U.S. banks have reportedly lent $100 
million for foreign exchange cover for the coffee and cocoa 
crops. 





Papua New Guinea and Australia have a long-term commercial 
agreement to accord duty-free entry to Papua New Guinea 
goods into Australia - on all but a few highly sensitive 
items. Papua New Guinea's only obligation is to give most- 
favored nation rights to Australia. The treaty opens the 
way for Papua New Guinea to become a low cost assembly area 
for manufactured goods to be exported to Australia duty-free. 
The only hitch is that at least 50 per cent of the value of 
the final goods must come from Papua New Guinea or Australia. 


Implications for the United States 


U.S. Investment: 


A listing of investment opportunities can be found in the 
National Investment Development Authority's Fourth National 
Investment and Priorities Schedule published in April 1978. 


Papua New Guinea continues to place a high priority on 
attracting investors interested in mineral exploration as 
well as companies interested in the one million kilowatts of 
hydroelectric power that could be generated from the proposed 
Purari hydroelectric scheme. Of equal priority this year is 


the desire of the government to speed agricultural develop- 
ment. Proposals are welcome for the establishment of tea, 
rice and sugar plantations. 


Firms interested in timber investment have a large number of 
major projects from which to choose. At the moment, 1.2 
million hectars of timber rights are available for leasing. 
In addition the country is interested in all types of invest- 
ments involving further processing of timber, including kiln 
drying, and the manufacture of veneers, plywood, furniture 
and furniture components. 


Opportunities still exist for companies interested in tuna 
fishing while other opportunities exist for contract manage- 
ment and/or joint ventures in the prawn and lobster fishing 
industry. The construction, manufacturing and tourism in- 
dustries all offer good possibilities for U.S. investors. 


In the Embassy's view the government of Papua New Guinea's 
attitude toward foreign investment may be described as very 
positive. They understand and accept the firms' desire to 
make a profit, but at the same time they are willing to 
negotiate hard to obtain the best deal possible. Individuals 





interested in investing in Papua New Guinea should contact 
the National Investment and Development Authority, P.O. Box 
5053, Boroko, PNG. The Embassy has also written a report 
on investment in Papua New Guinea. It may be obtained from 
either the Departments of State or Commerce, or the U.S. 
Embassy in Port Moresby. 


U.S. Exports to Papua New Guinea: 


The United States is presently number three after Australia 
and Japan in sales to Papua New Guinea. Even so, this only 
amounts to US$35 million or 7 per cent of the market. 
Machinery of all types is the major export. The volume of 
such equipment varies greatly depending principally on the 
number and type of major development projects underway. 


There seems to be considerable potential for increasing U.S. 
exports. Areas of likely opportunity include consumer goods, 
foodstuffs, refrigeration equipment, forestry equipment, 
electric generating equipment, and high technology items of 
all sorts. 


The U.S. only supplies a small part of the consumer goods 


presently imported into Papua New Guinea. Goods cheap in 
price and quality come from Singapore, Hong Kong, Taiwan, and 
the People's Republic of China. Better quality goods genera- 
lly come from Australia. In this market of higher quality 
goods, the U.S. has a great potential for expansion. Aust- 
ralia wholesale prices are very high, often twice the U.S. 
retail price. Individuals with access to U.S. mail order 
catalogs rely on them extensively. 


Processed foodstuffs have received a great deal of interest 
from local businessmen in recent months, particularly canned 
softdrinks, canned chicken and meat, frozen foods and snack 
products. 


The recent consumer boom has led to substantial interest in 
new investment on the part of local firms. There is a 

market for food processing plants of various tupes, food and 
packaging machinery, and equipment for engineering and metal 
fabrication industries. Major government projects also 
provide many opportunities for U.S. firms. In the forthcoming 
months, tenders will be issued for hydroelectric generators, 
city fire engines, large water supply pumps, telecommunication 
equipment, patrol boats, and surveillance aircraft. In addi- 
tion to these projects, the government of Papua New Guinea 





also issues foreign tenders worth tens of million of dollars 
each year. Competing for such tenders poses a problem of 
U.S. firms as the tender period is generally short - only 

45 days. Local agents can help in winning the tenders. 

Most contracts are still being won by Australian firms, but 
British trading firms specializing in this market have made 
substantial inroads. In the previous economic trends report, 
the Embassy suggested that an American trading company doing 
the same could be very successful. One has now established 
itself, and is already predicted projecting sales of 25 to 
35 million dollars in the next two to three years. Opportu- 
nities exist for other American trading companies as well, 
especially those specializing in foodstuffs and machinery. 
Information on tenders may be obtained from the Division of 
Supply, P.O. Box 4106, Badili, PNG, and from the Divisional 
Supply Office in Sydney, PNG House, 225-233 Clarence Street, 
Sydney. The office in Sydney is the best place to obtain 
information on tenders directed to foreign suppliers. 


Papua New Guinea has three large trading companies which 
control significant segments of the local markets in machi- 
nery, plantations, shipping and department stores. U.S. firms 
may wish to contact the following two in Papua New Guinea. 


Steamships Trading Co. Ltd. 
P.O. Box 1 
Port Moresby, PNG 


W.R. Carpenters (PNG) Ltd. 
P.O. Box 704 
Port Moresby, PNG 


Burns Philp has a U.S. office to contact: 


Mr. Murray 

Burns Philp Assoc. San Francisco 
230 California Street 

San Francisco, Calif. 


Exporters to Papua New Guinea should be aware that Farrell 
Lines now has direct shipment from the U.S. West Coast to 

Lae and Rabaul. The price is supposed to be roughly the 

same as Sydney to Lae. Goods to Port Moresby may be trans- 
shipped from Lae. This service should save considerable time 
and money in shipping. 


# U. S, GOVERNMENT PRINTING OFWICE 


Available by subscription from the Superintendent of Documents, GPO, Washington, D.C. 20402. Annual subscription, $37.50. Foreign mailing, $9.40 
additional. Single copies, 59 cents, available from Publications Sales Branch, Room 1617, U.S. Department of Commerce, Washington, D.C. 20230. 
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Country 
Marketing 
Managers 


Commercial and economic information on most trading part- 
ners of the United States is available from the U.S. Depart- 


ment of Commerce. 


A Country Marketing Manager is responsible for a country 
or group of countries as listed below. Assistance or informa- 
tion about marketing in these countries may be obtained by 
dialing these key people directly: 202-377 plus the given 


extension. 


Area Extension 


Africa 


Algeria, Libya, Morocco, Tunisia 
Remainder of Africa (except Egypt) 


Europe 


France and Benelux Countries 

Germany and Austria 

Italy, Greece and Turkey 

Nordic countries 

Spain, Portugal, Switzerland and Yugoslavia 
United Kingdom and Canada 


Far East 


Australia and New Zealand 
East Asia and Pacific 
Japan 

Southeast Asia 


Latin America 


Brazil, Argentina, Paraguay and Uruguay 

Mexico, Central America, and Panama 

Remainder of South America and Caribbean 
countries 


Near East 


Bahrain, Iraq, Jordan, Kuwait, Lebanon, Oman, 


Peoples Democratic Republic of Yemen, Qatar, 


Saudi Arabia, Syria, United Arab Emirates, 
Yemen Arab Republic 
Tran, Israel, Egypt 


Eastern Europe 
USSR 
Peoples Republic of China 


5767 
3865 


4504 
5228 
3944 
3848 
2795 
4421 


3646 
$401 
2425 
2522 


$427 
2314 


2995 
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International 
Economic 
Indicators 


e Key Statistics 

ein Ready-to-Reference Format 
e Up-to-Date 

¢e Comprehensive 


INTERNATIONAL ECONOMIC INDICATORS, a quarterly publication of the Office of Inter- 
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